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摘要 
I 
摘要 
2010年3月31日启动的融资融券制度是中国证券市场发展过程中里程碑性的时刻，
其标志着全新的信用交易时代来临，也意味着中国股市长期以来的“单边做市”时代已
经终结。启动融资融券交易制度是对证券市场走势及投资者投资策略产生重大影响的一
项制度，同时也是我国证券市场发展过程中的重大事件，为投资者开启了全新的获利渠
道及交易模式。融资融券交易已运行六年的时间，在经历了融资融券交易由试点转常规、
标的股票扩容及开展转融通业务之后，无论融资融券的余额还是交易额，都出现了较大
幅度的增长。一方面，截止 2016 年 1 月 29 日，前后有 91 家证券公司获得开展融资融
券业务的资格，融资融券业务规模也持续增长。另一方面，融资融券机制是证券市场信
用交易机制的重要组成部分，也是评价我国证券市场是否成熟的一个重要指标。因此，
制定适合我国基本国情的融资融券制度对于稳定市场减少异常波动具有重大的意义。一
般而言，融资融券具备增加市场流动性、减低市场波动性及价格发现的功能，国内外学
者对此也进行了大量的研究，而得出的结论也是莫衷一是，融资融券业务对我国股市的
影响究竟如何仍需更进一步的研究分析。 
本文的研究主要从理论和实证两方面展开。首先是在理论上介绍融资融券的基本概
念和股市波动性，并对有关的理论进行了整理；之后对融资融券的不同交易模式，及其
对股市波动性作用机制和影响要素进行了剖析。然后在理论分析的基础上，从实证角度
分析了其对股市波动性的影响。本文采用沪深 300 指数的日收益率作为考察股市波动的
变量，以融资融券交易余额代表融资融券交易，运用计量统计模型分析并得出了以下结
论： 
首先，在模型中引入一个代表融资融券交易的虚拟变量，对我国证券市场近 10 年
的数据进行分析，结果表明融资融券交易对于股市的波动起到了一定的抑制，但整体而
言影响微乎其微。其次，选取了引入融资业务之后近六年的数据，通过分析发现融资融
券交易在一定程度上会促进股市波动。其中，融资交易会抑制股市波动性而融券交易则
会促进股市的波动，融券交易的影响要大于融资交易，作为一个整体仍然会导致股市的
进一步波动。第三，本文还分别以近两年来股市的不同趋势为节点，针对不同的市场环
境分别进行融资融券对股市波动性影响的实证研究，得出了融资融券业务加剧了我国股
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II 
市的波动并且其影响也越来越显著的结论。最后，以实证分析结果为基础，为进一步完
善融资融券业务提出了一些政策建议，为稳定股市发挥其应有的作用，使投资者能够真
正通过融资融券交易对冲市场风险，获取合理收益。提出的建议有：进一步发展融资融
券业务改变融资融券结构失衡状态、实行股票交易“T+0”制度、改善投资者结构、继
续加强风险管理并完善相关法律法规等，以期促进我国证券市场的健康发展。 
 
 
关键词：融资融券；股市波动性；GARCH 模型 
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Abstract 
Margin is the March 31, 2010 pilot in the securities company's business. It is carried out 
in order to prompt the security market is more active, improve the brokerage survival 
environment and play to stabilize prices and effectively alleviate the pressure of the market of 
insufficient funds. Start margin trading system is a system to have a significant impact on the 
trend of the stock market and investors investment strategies, but also in the development of 
China's securities market events for investors to open a new profit channels and trading 
patterns. Margin trading has been running for six years, the balance of margin and volume of 
transactions has appeared more substantial increase. On the one hand, as of January 29, 2016, 
around 91 securities companies eligible to carry out margin trading business, the size of the 
margin trading business also continued to grow. On the other hand, margin trading mechanism 
is an important part of stock market credit trading mechanism, but also evaluates the maturity 
of China's securities market is an important indicator. Therefore, the development of margin 
trading system, which reduces the abnormal fluctuations to stabilize the market, has a great 
significance for the China's basic national conditions. In general, the margin has increased 
market liquidity, reduce market volatility and price discovery functions, domestic and foreign 
scholars have also done a lot of research, but also divergent conclusions, margin trading 
business on the Chinese Stock Market impact, which remains further research and analysis. 
This study mainly launches from both theoretical and empirical aspects. First is to 
introduce the basic concepts of stock market volatility and margin theory; After different 
analyze of the margin trading patterns, stock market volatility and its impact on the 
mechanism and influencing factors. Next, disuses their impact on the stock market volatility 
from the empirical point view based on the theoretical analysis. The paper using the CSI 300 
index of daily yield as a variable examine stock market volatility to the balance of margin 
trading on behalf of margin trading, which using the statistical models of measurement and 
analysis reached the following conclusions: 
First, introduced in the model representing the margin trading dummy variables for the 
past 10 years, the results showed that margin trading for fluctuations in the stock market 
played a certain inhibition, but the overall impact is minimal. Next, select the data nearly six 
years after the introduction of financing, through the analysis found that margin trading to 
some extent, will promote stock market volatility. Third, we also used nearly two years of 
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stock market trends in different nodes, conducted for different market environment on the 
margin volatility of the stock market through empirical study, margin trading business 
obtained exacerbated the volatility of the stock market and its influence is increasingly 
significant. Finally, based on the results of empirical analysis, author made a number of policy 
recommendations to stabilize the stock market to play its due role, so that investors can really 
through margin trading to hedge market risks, obtain a reasonable return. Recommendations 
include: further development of margin trading business change margin structure imbalance, 
the implementation of stock trading "T + 0" system and improving investor structure, continue 
to strengthen risk management and improve relevant laws and regulations, in order to promote 
China's securities market healthy development. 
 
Keywords：Margin；Stock Market Volatility；GARCH Model 
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